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To the Helders of

PHILADELPHIA & READING
RAILROAD COMPANY'S

General Mortenee Bonda,

¥irst, Sacond, and Third I'ref andof recelpta

erence Incomes Donda, f of Central Trust
Deferred Income Bonis, Company of
Btock, New York therefor,

NEW YORK. PHILADELPHIA, AND LONDON,
Deoember 18, 1503,

Pursuant to the announcement of Mesirs, Frederie
. Oleott, Adrian Iselin, Jr., 3. Rennody Tod, Henry
Nuiige, Thomas Lenny, George 1. Earle, Jr., Sidney F.
Trler, Samuel R, Shipley, and ichard Y, Cook, Come
mittee, & pian has ooty prapated for Ihe reorganiea.
tion of the Philadelphin and Reading System, This
pian has otir cordlial approval. and, pursuant 1o an ar
rangenient with the Comndttes, wo have nhilertaken
to nel an Managers to carry It Into efect.

Unless the acoeptanes of the plan shall be so gen.
eral ax 1o the opinton of the Managers to obviate the
tecosslty of foreclostirs, the proporties of the existing
Heading companies will ba sold and successor com-
pantes will be organlzed under the laws of Pennayl
vanla; and tha stocks and secirities of thess succossor
companien will i vested In n naw sompany, formed
or to b formed under the laws of Peansylvania or of
some othnr State

tnour opinlon there s no serions diMeulty in the
way of a rear tinn hy for e, and the plan
has heen preparsd on the sasumption that foreclosire
will probably ho naosssary.

Toearey out the plan the following securities wiil
be creatod.

1, Genernl Mortgage 100.Year 4 per cent.
Gold Monds for S114,000,000,

The mortgage will further provide for the lssue, if
found deatrable, of additional bands secured theroby
inot excesding $E1L,000,000) to mevt the outstanding
Philladelptils and Rewling Torminal Tonds and Phila-
delphia and Ronding Coal and Tron Ronds, In which
cant thpse bonds, or the property coversd tharehy,
will bo brought under the new mortgage as additional

woeurity thorefor.

Siultable arrangenents will be made for a sinking
fund out of the rovonuss from the Coal and Iron Com-
rany, or its siccessor, to be used to retire now Gen-
eral Mortgage Honde, but no eompulsory redemption
of thi: new bonda can be made prelor to tholr matu.
rity.

Tho new mortgage will, subject only to the bonda
for which reservation In made, be based upon proper-
tien or securition of all the Hues of rallroad owned
by the Fhalladelphin and Heading Rallrosd Co., 827
miles,

Varlous leaschold lines, 552 miles, more or less,

All the property of the Coal and Iron Company, or
the securition thereof, representing nearly 200,000
acres of conl and tmber land.

1t will also have tho 1 fit of equl lucd at
about §10,000,000, but now aubject to about §7,400,-
000 of car-trast obligations, which are to he acquired
under the plan, and also the marine equipment of the
Company.

1t will further have a first lien upon & majority or
more of the capital stock of various properties easen-
tial to the system, ho part of which Is covered by tho
present Geperal Mortgage, The ascuritios thus to be
pledged earned last year an Income of §385,000, of
which $445.000 wans actually recelved by the Philadel-
phin and fieadiog Rallrosd Company in the way of
v the re r belng retained for better-
ments and working capital,

The now martgags will thus have the security of &
vast amount of valuable property in addition to that
afforded by the present General Mortgage.

2, Non-cumulailve 4 per cent. First Pre-
ferred Stock for BES,000,000,

8. Non.cumnistive 4 per eent. Second Pre-
ferred Mtock for 812,000,000,

4. Common Stock for 570,000,000,

Provislon will be made that, at any time after divi-
detids ut the rate of 4 per cent. per annom shall have
beon pald for two suceessive years on the First Pree
ferred Btock, the new Company may convert the
Second Preferred Stock at par, onehalf into Fiest
Preferrsl Stoek and one-half into Common Stock,
anid the atmounts of these latter may bo Increased In
vonformity.

Proviston will be made that the stock 4f the now
Company ahall be lield by votlng Trustoes for five
yenrs and thersafter until the new First Preferred
Stock ahinll have recelved 4 por cent. cash dividend
per annum for two consccutive years, nlthough the
Trustees may dellver the stork at an earlier date. The
Vollng Trustees will, In the meanwhile, dellver cer-
tificiton of beneflclal interest as usual

Of the bonds:

530,000 will be used for undisturbed bonds.

4,000,000 are gold to n Syndieate,

$20,000,000 are for new coastruction, additional
equipment, ete, under carafully
kuantod restrictions, not over $1.
000,000 to b used In any one ysar.
These Londs will be used only In
such manner as additionally to se
cure the new mortgage,

Tho basls of cxehange of existing seourities
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ag Wy Doferbed Dndones 1l

The wssiasiens o paval's n four ogual (nstall
w0 lays apart. The Aest Instaldtnent of
the entire Bl et e pakd on or
Lfore danuney 10, 180l
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Munids pua Coal vl from Vomipany Bowids, most uf
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T faanns Vil evgilrenmts, et onds uf the renrgan
leatdom, bt of the New Company, as stated gluive, gro
Phus Fodly pran idasd Tar.
ot forth s tae pdans, the antoal Aol chinr ges of
aribbEsd et vl Bt mls i B 00U, AT
nliiiisl phed ate Boduit OF Benrly B per
annuny i these Xl cloeg A boweser, bue ol
el thirowih the refu extension of tho vae
Fliriks Lot sHortly b tiatune,

The ot varuings of e sy ctenn forthe yast fowr
thnle Noveinber 0 we

tormoed whivh definitely
e aesossignns and all
b of the plan, In ol alout
slp grirantecs (he ox ity wir
G Lipravewment Martgnge

L AT 0 0
(R RO

LB PUR Vg Y
MHRL D ou

Ly Nove il
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Pl New Compan witl start swithout fosting deli
ol Wl e pelioval froon thy cmbuarrassioent of O
Trusts, whilish during the last vy years bave atwariild
s ard ol S4,00 L fren b et Tuosmee and whicl)
unless provided for oon Part of &y ompes s
of roorganteation, will furibioe i Yor§

FLinancial,

uhnml will bo-wvlt wmnn tho net rncuma ﬁft;::;:
et even in the past years of ¢xtreme depression nnd
the New Company will start not only with s atbaiay
tial working can’ eapital, but also with power to prs
Yide facilities for the increase of Dustnes.

Coples of the agreement and plan of reorganisgg o
are now ready for disteitutdon, and &l secarioy g
ors are invited to obtaln them from ue They
forth In detatl many featurea swhich 1t s imora s
bie to condenss IRty this elroular, it which are of
much tmportance to seourity holdeérs, as all dojosiiy g
are bound thereby without regurd (o this clroniar.

All holders of bonils and stock affected hy g
rlan may now deposit their sncuritice with elther op
us al our ofMocs, dlring thorefir negotiable pa
celpta, exchangeabis any time for reorganisation
cortifentre

Becurities not depostted with us will not be eng,
ted to partiolpate in the benefits of the rMmorgan
tlon.

Holders of recelpts of the Coenteal Trust Cornpane
of New York for Genern! Mortgmige Boods deposing
under the existing bondholders’ agrsvment of May 7,
1804, are not entitled to the bineNta of this plan, ys
Iean, within the time (o be Timited therefor such ag.
Iating receipte ba produred st one of ouk oMees yad
ptamped by ua as assenting to this plan,

Holders of redaipts heretofors aued by the Contral
Trust Company of New York for Firat, Sxonid, ung
Third Preference Income Donds Daferrod [nooms
Bonde and Stook, must surrender the aame to ns ang
obtain new certificates hersunder in exchangs thora
for, In order to entitle them 10 the banafit of thy
plan. H Pl not so exchanged will not be entiileg
to partleipation hersin,

Auy further Information connscted with the reop
ganlzation, which may be destred by securily hold
ers, will be fur on At any of our
oMees

J. P, MORGAN & CO.,

23 Wall street, New York

DREXEL & CO.,

FPhlladeiphia

J, §. MORGAN X Co0,,

82 Old Broad strest, London

UNION PACIFIC
Reorganization.

The undersigned the dep
of very conslderable amounts of the securitiss e
Lraced In ita proposed reorganieation. The Firet Mors
gnge bondholders of the UNION PACIFIC and KAN-
HAH PACIFIO MAIN LINES, A8 WELL A8 THR
EHAREHOLDERE OF THE UNION PACIFIC RAI-
WAY OO, are Invited to deposit thelr holdings prine
to December S1nt, 1805, so as not to hecome snb-
Jeet to the penalties which the commitics
will impose.

The MERCANTILE TRUST COMPANY, of NEW
YORK, and THE OLD COLONY TRUST OO, of
ROSTON, will recelvns doponita of the securities in.
cluded in the Plan of Reorganization, and cash over
due coupons on First Mortgage Bonds, lmsuing for
both bonds and shares negotiable certificates. Upon
paat due P hed by the 1 cortifiontas
representing compound Intarest will ba given, payas
ble when allowed by the Court.

The haw
more Milly cxplaining the nmnl of
proposcd reorganization and its advantages
to secarity -holders, which -n, bo had upon

pplication to the dep fen,

LOUIN FITEGERALD,

JACOB . SCHIFF,

T, JEFFERSON COOLIDGE, JR.,
CHAUNCEY M. DEPEW,
MARY HUGHITT,

OLIVER AMES,

Commlittes,
WINKLOW B PIERCE, Counsel,
ALVIN W. KRECH, Socretary, 196 Broadway, N. T,
NEW YORK, Decomber 10th, 1805.

INSURE YOUR TITLE,

From N. Y. Evening Fost, March 12, 1800,

“Court Notes.

" In three actlons brought by Loulsa Richard-
son against grantees of land owned by Benjs-
min Richardson and conveyed by him in his
lifotime without plaintiff’'s consent during her
alleged coverture, Judgs Pryor has sostained
demurrers to the defence interposed In sll the

answaras that enough land remains of the de-

censed husband's ecente unconveyed by bim to
satisfy all olalms of dower. Judge Pryor holds
that the furt pleaded is no defence, innamuch
ns neither the husband's represantatives nor hin
heirs or devisees are parties to the litigation
He also held that the rolense by the plaintiff
for $50.000 of her dower claims In lands of
which i!nnjamln Hich died d do
not cover dower in lands conveyed by, him be-
fore he died."”

TITLE GUARANTEE % TRUST Ce

66 Liberty St,, N. Y.

26 Court St., Brooklyn.

N, E.Cor. 68th St. & Tth Av‘.N Y.
159 West 126th St., N.

CAPITAL & SURPLUS, $3,000,000.

INMOLDERS OF

Certificates of the Central Trust Company -

INSUED FOR

SAVANNAH & WESTERN 5% BONDS

are hereby notified that upon presentation of thole
cortifivates to the Central Trust Company, thers will
be pald $49L.60 per bund ta emmh to the certificate
Liollers who synd thelr of Consalls
dated Mortgage 8 per cent. Donds of the Central of
Goorgla Hallway Company: and to the certificata-
holders who olected to dispose of their pro rats hold-
foge of sald Cousolldutea Honds to tho syndioate and
had that fact stamped upon thelr certificates, there
will be palil the sum of §405.08 per bond; and such
payment will be duly stamped upon the cartifonfos,
Due notico will be given when the Income bonds are
reaqay for delivery.
HIMON NORG, Chnlrman,

~ Manhattan Trust Company.

CAPITAL ..., o BLOOD0O0
CORNER ul" \\'A 1, AXD } a\HHl' STREKT
A Legnl Depos uuv for Court nnd Tross
Ge wl Iheposits,
Fibernl Baten ol' Iaterest puld on Balnpces,
Jobn I, Waterbury, President,
John Kean, 1st Vice-Fres Anin T branch, 24V, Prea =
Chas H, Smith, oo rsontamitton, Treas.

Au wat Belimont,
V. Unnnon,
I . Crims
leul;:ll }I1l1
donn I Ford,
A h

Offices

Wi
Mrwctors, 1aw

Johin Kean,

John Howard Lathem,

Johin 4 Moore,

E. I, I'qm!l‘lplh

dinkiven L she oo,

miom } ¥Frei el Thomns,
dolin Mo AL Hirlswaolid, Fdwaurd Tk,
t whisin t--!m | Waterhiury,

H, llu
W, Blerson Hamilton, Wilsomn

CRIPPLE CREEK GDLD MINES

The SEVEN HILLS GULD  MINING COMPANY,
enpital S nnn000, shiores 81 oach. 060,000 ahnares,
Tronsnry st all st peepnrations for abilpient

of o bwing made property suerpiandod by pomn of
dreatest mibes, Uompany frec from detits, and
Tl on e vor and Creippde ook exchanges

V&0 shares For salie nt 10 cbe per share, .

PRIVATE WEHRE T COloRATH: dail) u..u..m-m;
A wiocks Bought and sobd; only offee FI ew Yk
dualteg exolusively (0 nines un-l minlng nll.lri L]

WILLIAM CRAVES,

Mille Mullding, New York, Noom 0838,
Ol with
il member Now' York Sroek Eschange
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L Newd
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